













学校编码：10384                                 分类号      密级        
学号：15620121151983                                      UDC        
 
 
                       
   硕  士  学  位  论  文 
融资融券交易对沪深股市的影响 
——基于波动性与流动性视角 
The Effect of Margin Trading on Chinese Stock Market  
——Based on the View of Volatility and Liquidity 
 
                            陈琼蕾 
 
指导教师姓名： 李子白  教 授 
专  业 名 称： 金    融   学 
论文提交日期：      年    月 
论文答辩日期：      年    月 
学位授予日期：      年    月 
               
答辩委员会主席：           
评    阅    人：           
 



















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的


































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 

























































The margin trading and securities lending businesses have been growing at a 
staggering pace since its inception on March 31, 2010, with the turnover multiplying 
from millions to more than a trillion in value terms in the course of a few years. While 
the development has been rapid, its effects on the stock market and whether its 
intended purposes have been achieved is a study worth exploring and conducive to 
further improving the product. This thesis first gives an overview of the concept, 
features, impacts and history of margin trading and securities lending businesses to 
form a foundation for the following analysis, which is an empirical study on the 
correlation between the volatility and liquidity of China’s stock market on the basis of 
previous literature.  
Firstly, this paper set out the effect of margin trading on the liquidity and 
volatility of the stock market, which based on two aspects, theory and empirical. 
Secondly, this paper summarized the development of margin trading inland, and 
analyzed its development status, finding that the scale of margin trading had 
developed rapidly in our country, while the development of securities lending was far 
away from the margin trading. 
The study is divided into two sections, the first of which addresses whether the 
relevant characteristics of the stock market have changed before and after the 
introduction of margin trading and securities lending and at the different stages of its 
development. The second part studies the respective effects of margin trading and 
securities lending activities on the relevant characteristics of the stock market after its 
introduction. The analysis applies the EGARCH model to describe volatility and uses 
the ILLIQ indicator, Martin indicator and Hui-Heubel indicator to depict liquidity, 
which taking return rate, price changes and price amplitude into account, analyses the 
four indicators’ changes at different stages and then establishes a VAR model with the 














businesses to gauge the independent effect of the two on the volatility and liquidity of 
the stock market. 
The study concludes that the introduction of margin trading and securities 
lending has overall influence the stock market’s volatility and  liquidity, but limited. 
In regard to volatility, margin trading works to improve volatility with more notable 
effect, while securities lending decreases volatility. Both margin trading and securities 
lending serve to increase liquidity, but which product having more effective in this 
regard on a per-unit basis depend on the indicator. Therefore, based in the above 
conclusions, the study suggests proactively developing the securities lending business, 
establishing a sound legal framework, improving the regulatory and operational 
institutional arrangements and providing guidance and education for investors. 
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流动性。在选取指标方面，本位使用 GARCH 族模型拟合股市的波动性，以 ILLIQ


































































































Keim 和 Madhaven （1995） [4]基于对事实交易的分析，认为卖空交易可能
加大市场波动，起推波助澜的效果，破坏市场平稳。 
Angel （1997） [5]通过对 NYSE 的股票进行实证研究，认为如若股市允许
卖空，则常规的指令操作会推进股市的不平稳。 











































Senchack 和 Starks（1993）[14]，以及 Figlewski 和 Webb（1993）[15]考虑是
否存在相应的股票期权交易，以此作为区分的要点，研究卖空对股票价格的影响。
发现若股票存在对应的期权交易，则卖空对其价格下行的推进力度较小。 
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